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MEMBER GROUPS’ 
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ON THE NEW YORK STOCK EXCHANGE 


NYSE COMMON STOCK COMPOSITE INDEX* (12/31/65=50) 
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ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 


(SHARES) 


Transactions of Specialists (except Round - lot Transactions for 
ALL ROUND-LOT SALES for Odd - lot Accounts) in Stocks Odd - lot Accounts of Odd- lot 


in Which They ore Registered Dealers and Specialists 








iaelentpumn al 

197 April 26 18 ,866,160 1,527,080 2,804, 390 2,848 ,880 932,580 56,220 425,880 0 
27 21,255,970 1,540,450 2,909,720 3,110,960 992,150 61,730 410,070 , 0 

28 4,821,290 2,209,420 3,458,830 3,634,860 256,720 79,220 434,790 , 0 

29 20,347,700 ae 2,901,210 2,753,790 736,990 60,050 381,380 , 0 

30 17.490 ,040 » 169,240 2,516,430 2,318,170 673,540 49,160 370,860 , 0 

Total for Week 102,781,160 7900 308 14,590,580 14,666,660 591,980 306 , 380 2,022,980 ' 0 
May 3 16,121,100 1,223,820 2,635,380 » 430,200 686,520 44,350 353,940 : 0 

4 17,316,650 1,123,880 2,416,300 2,512,560 678,280 49,060 368,530 1 0 

5 17,264,750 1,025,940 2,655,810 2,496,020 593,990 53,220 314,640 | 0 

6 19,294,270 1,320,210 2,678,980 2,706,270 760,010 51,310 371,480 ! 0 

7 16,489,860 1,040,440 2,670,510 2,193,160 509,530 50,620 335,780 | 0 

Total for Week 86,486,630 5,734,290 13,056,980 12,338,210 228 ,330 248 , 560 1,744,370 ! 0 

' 

May 10 12,814,450 909 , 330 2,042,860 1,806,230 447,820 34,660 329,460 ! 0 

11 17,732,940 1,115,190 2,202,320 2,395,120 551,220 58 ,030 320,120 ' 0 

12 15,148,790 1,145,220 1,995,410 2,301,280 555,270 54,320 293,480 ! 0 

13 17,640,650 1,354,680 2,375,140 2,564,850 815,640 60,720 328 ,560 . 0 

14 16,464,840 1,108,890 2,442,710 2,124,260 555,750 61,930 304 ,040 ' 0 

Total for Week 79,801, 67¢ 5,633,310 11,058,440 11,191,740 925,700 269,660 1,575,660 ' 0 
May 17 15,978,740 1,008 ,940 2,611,300 1,839,450 396,410 48,710 372,480 0 

18 17,647,040 1,380,900 2,639,84 2,859,240 601,790 63,430 340,470 , 0 

19 11,734,260 1,117,280 1,725,710 1,870,590 457,430 64,910 192,530 1 0 

20 13,335,800 1,188,140 1,864,630 2,024,060 520,040 68,820 231,290 '! 0 

21 12,096,470 906,180 1,789,180 1,892,520 518,540 53,340 253,680 ' 0 

Total for Week 70,792,310 5,601,440 10,630,660 10,485,860 2,494,210 299,210 1,390,450 ; 0 


Other Member Transactions Other Member Transactions 


Transactions for Accounts 
Initiated On the Floor Initiated Off the Floor 


of Nonmembers 


TRADE DATE 


April 135,900 99,200 : 16,500 
94,700 172,000 24,300 
143,200 163,100 45,800 
131,600 131,600 19,400 
95,000 51,800 | 11,900 
for Week 600,400 617,700 117,900 


~ 
o 
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1,476,680 343,700 4,341,240 14,015,520 234,300 
1,707,892 290,700 16,672,005 15,355,048 233,300 
2,190,262 393,600 18,550,720 18,398,278 513,300 
1,861,296 365,500 15,742,036 15,219,634 236,500 
1,735,770 278,650 12,572,340 13,013,440 205,150 
8,971,900 672,150 77,878,341 76,501,920 422,550 
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May 106,400 105,470 13,800 1,519, 700 289,800 12,002,737 } 11,711,790 233,700 
, 59, 700 92,750 5,900 1,503,595 243,600 13,466,165 | 12,839,215 196,100 

94,100 66,800 | 6,000 1,571,022 219,100 12,954,360 } 12,816,268 206,850 

58, 300 136,700 10,900 1,806, 330 316,600 15,047,922 | 14,273,490 232,700 

64,600 90,000 2,500 5 1,562,800 263, 560 12,140,874 | 12,308,120 264,850 

383,100 491,720 39,100 3 7,963,447 332,660 | 65,612,058 | 63,948,883 134,200 


oO 
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61,800 70,800 7,900 917,250 
74,000 96,400 . 13,000 1,421,430 
80,000 70,000 7 12,400 1,169 ,686 
71,900 103, 300 10,800 1,449,958 
60,000 80,400 22,700 1,941,722 
347,700 420,900 + 66,800 6,900,046 


303,810 9,757,880 9,099,620 149,800 
363,520 13,977,160 13,091,371 187,450 
423,400 11,849,374 11,071,265 154,150 
263,140 13,682,932 13,100,078 265,100 
275,140 11,958,478 12,478,794 255,300 
629,010 61,225,824 58,841,128 011,800 
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145, 300 ,600 5 , 006 1,075,810 2,034,951 329, 700 12,097,620 | 11,635,259 257,830 

128,600 4 : 1,228,210 1,807,550 74,010 13,586,960 | 12,459,380 380,400 

56 ,600 90,70 0 804,514 1,299,840 388 ,000 9,082,526 8,280,600 251,550 

1,300 2,20 23, 937,060 1,285,000 398 ,400 10,373,990 9,703,250 246 ,600 

71,800 2, 13, 973,547 1,059,676 185,140 9,208,603 8,797,794 188 ,800 

Total Wee 493,600 552,7 06 ,8( 5,019,141 7,487,017 ,675,25 54,349,699 | 50,876,283 1,325,180 





See Explanatory Notes, Page 9 








NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


NYSE COMMON STOCK COMPOSITE INDEX* (12/31/65 =50) 
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ODD-LOT TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
















Purchase by Customers 
from Odd-lot Dealers 
and Specialists 


Sales by Customers 
to Odd-lot Dealers 








Short Sales 
by Customers 















































































































































Trade Date and Specialists 
Number of Market Value Number of Market Value Number of Market Value 
Shares (Doll ars) Shares (Dollars) Shares (Dollars) 
1971: May 2 317,464 13,257,181 658,313 29,121,459 238,039 
4 320 ,006 13,815,539 600,795 26,267,372 288,987 
5 301,875 12,774,266 571,130 24,970,762 197,380 
6 313,798 13,276,051 626,376 28,430,042 
7 274,541 12,185,270 553,586 25,106,074 
Total for Week 1,527,684 65,308, 307 3,010,200 133,895,709 
May 10 266,843 12,145,193 564,588 25,893,488 4,169 353,914 
11 284,153 13,220,459 537,913 24,017,220 3,119 235,978 
12 285,244 13,219,682 529,055 23,508,157 4,540 489,014 
13 287,793 13,373,454 541,098 23,979, 302 3,182 291,952 
14 304,219 14,038,472 533,528 24,659,410 3,204 | 347,832 
Total for Week 1,428,252 65,997,260 2,706,182 122,057,577 18,214 | 1,718,690 
| May 17 325,127 14,316,762 627,079 29,659,779 
18 336, 367 | 15,146,479 573,270 26,049,693 
19 280,880 | 12,593,844 423,055 18,282,401 227,821 
20 262,425 | 11,167,458 454,916 19,803, 383 227,871 
21 261,643 | 11,444,843 448,155 19,407,741 225,903 
Total for Week 1,466,442 64,669, 386 2,526,475 113,202,997 1,499,126 
—— T 
May 24 240,599 10,195,992 481,861 21,063,125 
25 269,083 11,840,489 541,227 23,951,704 
26 249,997 10,783,621 479,303 20,930,757 
27 229 ,068 9,902,977 391,995 17,170,487 
28 260,489 12,625,493 374,435 17,149,122 
Total for Week 1,249,236 55,348,572 2,268,821 100,265,195 1,472,139 








See Explanatory Notes, Page 9 





ODD-LOT CUSTOMERS' PURCHASES AND SALES ON THE NEW YORK STOCK EXCHANGE 





NAME OF STOCK 


Admiral Corporation 

Allied Chemical Corporation 
Allis Chalmers Corporation 1/ 
Aluminum Co. of America 
American Airlines, Inc. 


American Brands, Inc. 
American Can Company 
American Cvanamid Co. 
American Motors Corp. 
American Tel. & Tel. Co. 


AMF Incorporated 
Ampex Corporation 
Anaconda Company 
Apeco Corporation 2/ 
Avco Corporation 


Avnet, Inc. 

Bethlehem Stee! Corporation 
Boeing Company 

Brunswick Corporation 
Burroughs Corporation 


Chrysler Corporation 

Columbia Gas System, Inc. 
Commonwealth Oil Refining Co. 
Communications Satellite Corp. 


Consolidated Edison Co. of N.Y. 


Continental Air Lines, Inc. 
Control Data Corporation 
Dart Industries, Inc. 

Dow Chemical Company 


du Pont de Nemours (E.I.) & Co. 


Eastern Air Lines, Inc. 
Eastman Kodak Company 
Fairchild Camera & Instrument 
Fairchild Industries, Inc. 3/ 
Ford Motor Company = 


GAF Corporation 

General Dynamics Corp. 
General Electric Company 
General Foods Corporation 
General Motors Corporation 


Gen'l. Tel. & Electronics Corp. 


Goodyear Tire & Rubber Co. 
Great Western Financial Corp. 
Gulf Oil Corporation 

Gulf & Western Industries 


High Voltage Engineering Co. 
Honeywell, Inc. 

Int'l. Business Machines Corp. 
International Harvester Co. 
Int'l. Nickel Co. of Canada 





ee ee ee 
WEEK ENDED WEEK ENDED 
May 14, 1971 May 21, 


IN 100 SELECTED COMMON STOCKS 





WEEK ENDED 


May 








WEEK ENDED 
May 7, 1971 
Purchases Sales 
3,214 7,094 
1,980 11,231 
2,804 1,653 
300 2,368 
772 5,894 
, 848 3,182 
747 5,186 
Ahk 6,092 
957 5,214 
892 60,266 
1,063 5, 1sk 
5,522 4,319 
1,823 7,345 
2,568 3,182 
870 4,322 
3,359 3,162 
3,139 9,314 
4,492 7,224 
543 5,045 
2,645 6,502 
14,964 | 14,270 
1,692 4,885 
1,497 1,920 
3,139 7,271 
4,568 9,144 
2,241 4,296 
11,790 16,206 
589 2,672 
3,023 19,543 
1,164 14,637 
8,314 6,504 
9,081 14,722 
3,725 8,444 
269 1,410 
2,721 27,7327 
2,064 2,666 
350 7,087 
5,006 | 20,027 
8,144 3,301 
10,983 | 38,190 
5,919 18, 363 
3,000 3,465 
889 3,688 
11, 393 8,786 
2,497 5,928 | 
984 977 
1,568 4,851 
21,040 28,628 
2,377 7,177 | 
2,911 4,666 


Purchases 
WA 


Lgso7 
25197 
1,910 
287 
304 


4,441 
3,681 
1,713 
1,517 

36,967 


952 
5,461 
1,842 
1,516 
1,106 


3,553 
1,998 
7,662 
1,297 
1,755 


11,086 
1,408 
1,308 
2,994 
4,856 


1,630 
7,219 
375 
1,512 
698 


3,089 
7,082 
2,885 
471 ! 
2,157 


1,140 
1,410 
28,154 
1,328 
2,874 | 
| 





Sales 


4,825 
10,731 
1,175 
3,695 
4,477 


3,775 
4,235 
8,803 
5,170 
57,660 


6,143 
3,128 
11,162 
2,823 
2,903 


3,824 
8,521 
15,345 
9,013 
4,377 


13,411 
4,219 
1,590 

14,055 
7,481 


2,254 
10,875 
3,982 
11,339 
9,384 


4,221 
11,824 
6,283 
5s 
19,853 


4,571 
4,384 
16,946 
3,545 
33,883 


13,471 
4,375 
2,162 

10,245 
5,009 


1,548 
5,626 
34,146 
4,774 
4,638 


(Continued) 








Purchases 
1,081 


1,781 
1,014 


114 


442 


3,643 
5,797 
1,764 
1,694 
58,063 


1,050 
6,271 
2,429 
2,161 
1,297 


3,404 
1,970 
4,160 
1,129 
1,748 


10,651 
1,356 
2,250 
1,991 
6,528 


2,377 
5,842 


403 


L471 


816 


3,462 
6,120 
2,644 


669 


3,053 


2,737 


166 


5,480 
3,756 
9,667 


5,875 








| 
| 
| 





Purchases 





2,406 
1,819 
2,726 


2,039 
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ODD-LOT CUSTOMERS' PURCHASES AND SALES ON THE NEW YORK STOCK EXCHANGE 
IN 100 SELECTED COMMON STOCKS (Continued) 


























































i 
WEEK ENDED WEEK ENDED WEEK ENDED | WEEK ENDED j 
NAME OF STOCK May 7, 1971 May 14, 1971 May 21, 1971 May 28, 1971 | 
tee Ts 1 inate ste fete 
International Paper Company 5,383 | 4 
Itek Corporation 2,619 2,802 2s 693 j 3, 253 1,642 2,095 i 
Johns-Manville Corp. 1,119 1,994 406 1,302 812 1,008 } 
Lear Siegler, Inc. 2,901 1,902 2,526 | 1,679 j} 2,502 1,086 1,827 
Ling-Temco-Vought, Inc. 4,588 4,277 3,044 7,538 | 3,079 8,583 3,392 | 
| | 
| Litton Industries, Inc. 19,398 3,158 | 11,465 1,792 11,113 2,321 |} 12,961 
Magnavox Company 827 5,562 910 4,010 34 | 5,173 525 5,008 
|Marcor, Inc. 981 2,585 1,093 2,423 425 2,357 526 1,888 
| Martin-Marietta Corp. 462 9,985 273 8,624 420 6,708 253 4,509 | 
| McDonnell Douglas Corp. 1,027 10,950 882 8,051 1,251 6,560 469 7,241 ; 
j j i 
i i 
Minnesota Mining & Mfg. Co. 3,724 5,246 3,549 | 3,681 2,438 5,063 | 3,41 | 6,005 
| Monsanto Chemical Company 1,724 12,662 | 889 Bkoate | | 1,770 12,625 744 10,951 
| Motorola, Inc. 800 2,844 1,031 1,485 826 2,907 1 | 1,934 
‘North American Rockwell Corp. | 731 7,184 | 707 | 8,380 j 3,363 7,200 2,658 | 6,597 
‘wean Petroleum Co. | 16,279 26,252 | 11,009 17,391 | 8,782 13,753 8,326 12,971 
{ ' j | 
| Owens-Illinois, Inc. | 590 | 1,622 | 368 2,472 | 83 1,903 | 278 2,011 
| pan American Sulphur 131 515 | 41 963 | 182 | 512 120 657 
| pan American World Airways | 3,755 | 9,828 2,380 | 7,895 | 1,658 |; 7,651 1,3 (| 7,722 
Penn Central Company La7ae 5,845 | 1,979 | 5,746 | 1,593 4,484 1,964 | 4,184 
Phillips Petroleum Co. 3,869 10,072 | 3,901 8,018 5,573 | 8, 366 3,612 5,364 
} j } ' | 
Polaroid Corporation | 4,283 | 10,125 4,755 11,394 2,956 ' 8,049 2,511 5,926 
| Procter & Gamble Co. 1,549 | 3,077 ; 2,173 | 2,506 | 1,738 | 2,585 | 1,860 2,458 
| nevthese Company 584 | 5,288 492 2,677 | 434 4,222 | 510 2,979 
| RCA Corporation 7,115 | 21,389 | 3,919 18,369 | 3,430 ; 20,395 ; 2,121 19,454 
Reichhold Chemicals, Inc. i 309 1,554 465 1,308 | 416 | 1,433 518 785 
Reynolds (R.J.) Tobacco Co. | 1,344 5,978 | 1,860 | 5,960 2,057 6,141 1,087 5,204 
Santa Fe Industries 872 | 3,222 1,004 3,310 |; 1,102 3,072 1,231 3,860 
SCM Corporation 3,347 | 8,070 | 3,787 9,738 | 2,647 | 3,809 2,110 4,526 
Sears, Roebuck & Co. 4,258 | 9,615 3,551 9,702 5,146 | 7,726 | 3,409 | 7,978 
Singer Company 886 | 4,122 |} 1,382 | 4,274 | 1,150 | 3,396 | 813 2,939 
Sperry Rand Corporation 1,873 13,057 1,444 , 10,737 | 1,333 7,548 1,459 8,698 
Standard Oil Co. of California 6,727 | 12,485 | 6,904 13,407 | 7,507 | 10,297 7,754 11,303 
Standard Oil Co. (N.J.) 11,363 23,269 | 10,613 } 21,293 | 9,343 | 21,548 | 9,068 20,715 
Swift & Company 1,648 2,927 | 928 | 1,654 699 {| 2,507 | 1,266 | 1,941 
Teledyne, Inc. 6,602 | 13,114 4,103 9,571 7,293 | 10,603 | 4,656 7,962 
! i : | 
Tenneco, Inc. 5,295 |! 8,923 ; 4,643 | 6,973 | 6,532 8,095 5.fae | 7,691 
Texaco Inc. 13,632 13,368 | 11,457 | 12,828 | 11,146 11,824 14,462 | 12,450 
Texas Gulf Sulphur Co. | 4,792 | 5,202 | 3,700 | 5,238 | 5,934 . 4,811 | 2,837 3,233 
Texas Instruments, Inc. | 1,151 | 4,242 | 861 1,641 | 884 i ieee 762 1,753 
Thiokol Chemical Corp. 665 | 1,394 | 719 1,457 628 ; 1,204 373 797 
| | | | | 
Trans World Airlines, Inc. 2,083 7,324 | } »14 940 | 3,649 
Union Carbide Corp. 2,168 23,188 | 1,216 16,202 | 
United Aircraft Corp. 603 | 3,391 | 747 2,309 
United Nuclear Corp. | 1,099 2,052 705 1,053 
U.S. Steel Corporation 5,064 13,180 | 3,448 9,483 
— Lambert Co. 2,890 7,015 1,743 5,909 
| Western Union Corporation 2,203 3,127 1,468 5.533 | 
| Westinghouse Electric Corp. | 11,049 886 | 8,209 | 
| Woolworth (F.W.) Co. 5,400 1,003 | 4,461 |} 
Xerox Corporation 15,693 6,733 10,892 } 





Allis Chalmers Manufacturing Co. changed name to Allis Chalmers Corp. on May 12, 1971. 


1 
2/ American Photocopy Equipment changed name to Apeco Corporation on April 13, 1971. 
3 Fairchild Hiller Corp. changed name to Fairchild Industries, Inc. on April 28, 1971. 


See Explanatory Notes, Page 9 








Trade Date 


ROUND-LOT AND ODD-LOT 
STOCK TRANSACTIONS ON THE AMERICAN STOCK EXCHANGE 


All Round-lot Sales 





(Shares) 


Round-lot Transactions of 
Specialists in Stocks in Which 
They are Registered 


Sales 
Purchases - 


277,890 
134,500 
108 , 300 
893,700 








Round-lot Transactions 


Accounts of N embers 


Sales 


Other Member 


Round-lot Transactions 
Initiated on the Floor 


Purchases 


63,500 
66,600 
71,900 
93,400 








000 


, 900 
, 800 
100 


Odd-lot 


95,700 
102,100 
55,500 
49,900 

, 600 


200 
g 9200 
t » 200 
,000 


) 


,600 


Transactions 


Custome 


68,200 
61,300 
24,100 
16,600 
212,800 
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EXPLANATORY NOTES 


Round-Lot and Odd-Lot Stock Transactions 


Total round-lot transactions reported in these tables include all stock transactions, 
effected in round lots, excluding transactions in rights. Before October 1966, warrants were 
also excluded. Round-lot transactions are transactions in the unit of trading or multiples 
thereof; odd-lot transactions are those involving a number of shares less than the unit of 
trading. On the New York Stock Exchange, the unit of trading for most stocks is 100 shares, 
while some less active stocks have a 10-share unit. On the American Stock Exchange, the unit 
of trading for a given issue may be 100 shares, 50 shares, 25 shares, or 10 shares. All sales 
totals in these tables include short sales. Short sales include only those short sales which 
are restricted under the rules; "exempt" short sales are not included. The term "members" 
includes regular and associate exchange members, exchange member firms, general, special and 
limited partners in member firms, and voting and nonvoting stockholders in member corporations. 


Round-Lot Stock Transactions on the New York Stock Exchange. 


Total round-lot sales on the New York Stock Exchange are slightly larger than the 
round-lot volume reported on the ticker tape of that exchange. The difference between total 
round-lot sales and "reported" volume currently averages less than 2 percent on a weekly basis. 


On the New York Stock Exchange, the transactions of specialists in the stocks in 
which they are registered include all round-lot transactions in an issue by a member for his own 
account or his firm's account while the member was acting as specialist in that issue. Transactions 
for the odd-lot account are excluded, as are transactions for the member's account in issues other 
than those in which he was acting as specialist. For. specialists who also act as odd-lot dealers 
in certain issues, round-lot trades for odd-lot accounts are included with round-lot trades of 
odd-lot dealers in the succeeding columns. To obtain total-activity data for odd-lot dealers, it 


is necessary to combine the odd-lot figures and the odd-lot dealers’ round-lot figures from the 
two New York Stock Exchange tables. 


Odd-Lot Customers’ Transactions in 100 Selected Stocks. 


The odd-lot series consisting of weekly totals of customers’ odd-lot purchases and 
sales in 100 selected stocks listed on the New York Stock Exchange is furnished to the Commission 
by one odd-lot dealer firm. At present, the 100 stocks, which include the 30 stocks in the 
Dow-Jones Industrial Average and other market leaders, represent approximately one-third of total 
odd-lot customers’ purchases and sales. The list of stocks is subject to change from time to time. 


Round-Lot_and Odd-Lot Stock Transactions on the American Stock Exchange. 


Total round-lot sales on the American Stock Exchange differ from the round-lot volume 
on that exchange reported on the ticker because the ticker or "reported" volume includes the 
round-lot sales of rights and fails to include certain classes of round-lot stock transactions. 


On the American Stock Exchange, round-lot transactions of specialists in stocks in 
which they are registered are not directly comparable with the round-lot trades of specialists on 
the New York Stock Exchange, since on the American Stock Exchange odd-lot transactions are handled 
solely by specialists, and the round-lot transactions of specialists resulting from such odd-lot 
transactions are not segregated from the specialists’ other round-lot trades. 
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REGISTERED AND EXEMPTED SECURITIES EXCHANGES 





November 
December 
January 
February 
March 
April 


All Registered Exchanges 


*American Stock Exchange 

* Boston Stock Exchange 

*Chicago Board of Trade 

*Cincinnati Stock Exchange 
Detroit Stock Exchange 
Midwest Stock Exchange 
National Stock Exchange 

* New York Stock Exchange 
Pacific Coast Stock Exchange 

* Phila.-Balt.-Wash. Stock Exchange 
Salt Lake Stock Exchange 
Spokane Stock Exchange 


November 
December 
January 
February 
March 
April 


All Exempted Exchanges 563,078 561,928 
Honolulu Stock Exchange 563,078 561,928 
Richmond Stock Exchange 0 0 
1/ Data on the value and volume of securities sales are reported in connection with fees paid under Section 31 of the Securities Exchange Act of 1934, 
They include all securities sales effected on exchanges except sales of bonds of the United States Government which are not subject to the fee. 


data cover odd-lot as well as round-lot transactions. 





MARKET VALUE AND VOLUME OF SALES ON V 


TOTAL 
MARKET 
VALUE 
(Dollars) 


9,671,880,031 
14,508,574,730 
14,533,937,165 
18,048 ,824,815 
19,619,603, 967 
19,564,743,733 


19,564,743,733 


2,162 ,499,110 
95,094,493 

0 

8,153,296 

28 , 388,505 


705 ,633,274 


7,153,905 

15 ,554,729,793 
674,630,603 
327,198,237 


919,483 
343,034 


583,366 
595,096 
563,414 
617,199 
505 , 301 
563,078 





November 1970 - April 1971 


Market 
Value 
(Dollars) 


9,238,696, 308 
13,814,505 ,207 
13,768,938, 346 
17 233,883,922 
18,720,778,614 
18,678 ,006,914 


18,678 ,006,914 


2,003,000,171 
94,383,123 

0 

8,147,589 
28,388,505 
704,223,754 
7,153,905 
14,849,585,210 
655,217,322 
326,644,818 
919,483 
343,034 


583,366 
595,096 
563,414 
609,407 
505,301 
561,928 


transactions effected on trade dates of calendar month. 


leo 


ke 


Includes voting trust certificates, certificates 


Excludes U.S. Government Bonds. 





Market 
Value 
(Dollars) 


Bonps 3/ 


Principal 
Amount 
(Dollars) 


ALL REGISTERED EXCHANGES PAST SIX MONTHS 


323,764,536 
469,904,916 
510,350,315 
601,235,566 
581,294,394 
581,377,172 


398,174,580 
648 ,582,391 
703,088,770 
710,033,484 
766,758,209 
766,328,451 


506,429,824 
828,961,283 
866,981,597 
843,485,393 
879,801,468 
877,504,332 


BREAKDOWN OF APRIL 1971 DATA BY EXCHANGES 


581,377,172 


112,517,591 
2,281,613 
0 

171,097 
752,923 
19,821,362 
1,608,519 
414,731,366 
19,358,785 
8,763,524 
710,744 
659,648 


766,328,451 


69,599,541 
0 

0 

5,707 

0 

97 ,868 

0 
688,224,452 
8,371,395 
29,488 

0 

0 


877,504,332 


81,366,011 
0 

0 

8,875 

0 

98 

0 
782,018,143 
13,984,800 
126,405 

0 

0 


ALL EXEMPTED EXCHANGES PAST SIX MONTHS 


44,590 
60,390 
42,870 
45,760 
40,915 
58,970 


RIGHTS AND WARRANTS 


Market 
Value 
(Dollars) 


35,009,143 
45 ,487 ,132 
61,910,049 
104,907 ,409 
132,067,144 
120,408 , 368 


120,408 , 368 


89,899,398 
711,370 


1,311,652 
0 
16,920,131 
11,041,886 
523,931 

0 

0 


»f deposit for stocks, and American Depositary Receipts for stocks, but excludes rights and warrants. 


19,261,380 
7,584,605 
8,753,287 

12,976,342 

21,540,468 

26,501,442 





26,501 ,442 


10,753,862 
8,044 

0 

0 

0 

79,007 

0 
13,664,987 
1,892,748 
102,794 

0 

0 








Reports of those exchanges marked with an asterisk cover transactions cleared during the calendar 
month; clearances occur for the most part on the fifth day after that on which the trade actually was effected. Reports for other exchanges cover 
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OVER-THE-COUNTER VOLUME IN 50 SELECTED NYSE COMMON STOCKS 
COMPARED WITH VOLUME ON THE NEW YORK STOCK 
AND REGIONAL EXCHANGES 


Stock 


Aetna Life & Casualty Co. 
American Airlines, Inc. 
American Electric Power Co., 
American Tel. Tel. Co. 
Atlantic Richfield Co. (The) 


Inc. 


Boise Cascade Corp. 
Caterpillar Tractor Co, 
Chase Manhattan Corp. 
Chrysler Corporation 
Continental Oil Co, 


Delta Air Lines, Inc. 
Eastman Kodak Co, 
Federated Department 
First National City 
Ford Motor Co, 


Stores, Inc. 


Corp. 


General Electric Co. 
General Motors Corp. 
General Tel, & Electronics Corp. 
Goodyear Tire & Rubber Co. (The) 
Gulf Oil Corporation 


Houston Lighting & Power Co. 
Int'l Nickel Co. of Canada, 
International Paper Co, 
International Tel. & Tel. Corp. 
Marathon Oil Co, 


Ltd. 


Middle South Utilities, 
Mobil Oil Corp, 
Monsanto Company 
Morgan (J.P.) & Co., Inc. 
Occidental Petroleum Corp. 


Inc, 


Pacific Gas & Electric Corp. 
Phillips Petroleum Co, 
Proctor & Gamble Co, 

RCA Corporation 

Sears, Roebuck & Co. 

Southern California Edison Co. 
Southern Co, (The) 

Sperry Rand Corporation 
Standard Oil Company of Calif. 
Standard Oil Company (Indiana) 


Standard Oil Company (New Jersey) 
Texaco Inc. 
Travelers Corp. 
UAL, Inc. 

U. S. Steel Corp. 


(The) 


Upjohn Company (The) 
Western Bancorporation 
Westinghouse Electric Corp. 
Weyerhauser Co, 

Xerox Corporation 


Total 





FIRST QUARTER 
1971 
NUMBER OF SHARES 


O-T-C nee ia 
Volume Volume 
447 , 486 2,151,000 
292,025 3,352,700 
198,467 3,075,100 
1,139,239 7,100,500 
303,868 2,575,900 
720,016 3,642,000 
323,880 1,581,600 
441 ,04( 2,115,100 
484,053 5,881,900 
316,158 3,452,100 
214,739 2,283,900 
546,335 2,692,700 
292,090 1,708,200 
862,534 1,528,500 
619,601 3,823,100 
569,697 2,922,100 
702,530 3,834,000 
584,219 3,463,400 
969,140 4,068,100 
692,215 5,761,100 
264,011 1,197,300 
1,046,842 2,745,400 
410,891 1,643,200 
540 ,924 3,784,600 
252,851 2,015,400 
424,582 1,345,200 
739,827 2,579,100 
430 ,839 3,011,300 
321,394 917,900 
417,144 9,658,100 
411,592 2,212,900 
602,776 4,048,100 
499 ,289 1,439,100 
487,899 3,856,900 
672,986 1,732,700 
421,414 2,676,200 
558,057 1,988,300 
1,255,642 6,241,700 
289,124 2,742,000 
570,882 1,786,800 
806 ,409 4,203,400 
1,325,200 6,029,700 
498,983 2,104,300 
328,772 3,061,600 
253,826 1,772,200 
188,822 1,998,700 
376,125 684,200 
176,409 2,602,700 
608,149 1,851,700 
474,168 3,362,000 





26,375,161 


152,305,700 


See Explanatory Notes, 









Regional 
Exchange 
Vclume 


536,709 
577,084 
482,077 

2,266,744 
400,417 


514,587 
421,943 
165,938 
£/122..975 
488,201 


619,189 
420,830 
329,259 
85,896 
1,235,238 


676,764 
1,300,299 
792,395 
831,437 
1,078,310 


174,356 
609 ,654 
410,446 
796,980 
290,274 


259,449 
692,982 
612,339 
221,347 

2,023,196 


535,085 
866,819 
460,327 
717,202 
569,235 


884,885 
423,011 
1,527,263 
654,398 
587,254 


1,177,855 
1,410,722 
403,623 
542,732 
464,610 


234,036 
620,015 
661,547 
445,643 
360,676 


33,983,553 
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Total Volume 
(Exchange 
plus O-T-C) 




















































3,135,195 
4,221,809 
3,755,644 

10,506,483 

3,280,185 





4,876,603 
2,327,423 
2,722,078 
7,488,228 
4,256,459 





3,117,828 
3,659,865 
2,329,549 
2,476,930 
5,677,939 





4,168,561 
5,836,829 
4,840,014 
5,868,677 
7,531,625 





1,635,667 
4,401,896 
2,464,537 
5,122,504 
2,558,525 





2,029,231 
4,011,909 
4,054,478 
1,460,641 

12,098,440 





3,159,577 
5,517,695 
2,398,716 
5,062,001 
2,974,921 





3,982,499 
2,969,368 
9,024,605 
3,685,522 
2,944,936 





6,187,664 
8,765,622 
3,006,906 
3,933,104 
2,490,636 





2,421,558 
1,680,340 
3,440,656 
2,905,492 
4,196,844 


212,664,414 
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EXPLANATORY NOTES 


Over-the-Counter Volume in Exchange Stocks 


The volume of over-the-counter trading in exchange stocks (sometimes referred to 
as the "third market") is based on reports received from broker-dealers pursuant 
to Rule 17a-9 of the Securities Exchange Act which became effective on January 4, 
1965 and was revised on April 1, 1967, 


Rule 17a-9 requires that broker-dealers who make over-the-counter markets in com- 
mon stocks traded on the. New York Stock Exchange report quarterly their total 
third market sales of such stocks in which they make markets, They are also re- 
quired to report certain over-the-counter sales of such stocks in which they do 
not make markets, as defined in the Rule, In addition, other broker-dealers 
must report any third market sales which amount to $25,000 or more if no other 
broker-dealer intervened in the transaction, The reporting system is designed 
to reflect all sales to (or purchases by) persons other than broker-dealers, ex- 
cluding inter-dealer transactions, Over-the-counter volume shown in the tables, 
therefore, represents sales to individuals and institutions, Secondary distri- 
butions and other syndicated offerings are excluded, 


Broker-dealers who make markets in New York Stock Exchange common stocks are 
required to show separately any over-the-counter purchases and sales which in- 
volve members of the New York Stock Exchange.. These transactions are made pur- 
suant to Rule 19b-1 of the Securities Exchange Act and New York Stock Exchange 
Rule 394(b) which both became effective November 7, 1966, ‘these sales are in- 
cluded with total over-the-counter sales, 


In comparing total third market sales with New York Stock Exchange volume, it 
should be noted that exchange volume includes preferred as well as common stocks 
and also includes sales to specialists and other exchange members as well as 
sales to the public, Member trading on the New York Stock Exchange generally 
amounts to about 25% of total trading, In comparing third market volume and 
exchange volume in any given stock, it should be noted in addition that third 
market volume includes odd-lot transactions whereas exchange volume for indi- 
vidual stocks, as reported by the New York, the Midwest and the Pacific Coast 
Stock Exchanges, does not include odd lots, 


The 50 New York Stock Exchange stocks for which third market volume is shown 
were selected on the basis of their continuing high activity in the third mar- 
ket, The list of stocks is subject to change from time to time, 
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ALL OFFERINGS 
Corporate 


Non-corporate 


Manufacturing 

Extractive 

Electric, gas and water 
Transportation 
Communication 

Sales and consumer finance 


Other financial and real estate 1/ 





Commercial and other 


Memorandum: Foreign corporate 
issues included above 


Registered under 1933 Act 
Unregistered 


Railroad 


United States Government (in- 
cluding issues guaranteed) 


Federal agency 
Government-sponsored agencies.... 
State and municipal 

Foreign government 


International 


1/ Excluding investment companies. 


2/ January 1971 - Revised to $52,150 


SECURITIES OFFERINGS 
ESTIMATED GROSS PROCEEDS FROM NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(AMOUNTS IN THOUSANDS OF DOLLARS) 


19 70 1971 
[mrt [ Fee. [Maren [art] 


1970 
Jan.-Apr. 


24,837,231 


11,147,515 


13 ,689,716 


Corporate Offerings, 


3,273 ,396 
538,016 
3,194,345 
925,793 
827,745 
119,288 
1,415,030 


853 , 902 


310,402 





1971 
Jan.-Apr. 
32,671,120 
16,197,447 


16 ,473 ,673 


4,908 ,694 
421,585 
4,462,712 
764,194 
1,874,716 
614,136 
1,980,912 


1,170,498 


March 


6,798,997 
3,539,170 


3,259,827 


1,415,516 
148,712 
906 ,359 
261,904 
306,135 

21,489 
317,749 


161,304 





205 ,666 


Corporate Offerings, By Type of 


9,317,453 
8,895,894 
421,560 


169,416 


58,774 
193 ,369 


1,830,061 


14,121,695 
13 ,316 ,689 
805 ,006 


424 ,673 


42,130 
338,203 


2,075,752 


3,061,231 
2,938,221 
123 ,010 


73 ,292 


13 ,283 
36,434 


477,939 


Non-Corporate Offerings, By Type 


1,676,925 
450,937 
5,621,000 
5,641,253 
193 ,879 
48 ,282 


57,439 





1,850,709 


200,479 | 
4,511,000 | 
8,398,797 
1,144,625 

266,600 | 


101,463 





See Explanatory Notes, 


from $43,052. 


460,970 


101,000 
1,100 ,000 
1,504,145 

78,712 


0 


5,891,094 
3,170,466 


2,720,628 


By Industry 


689,482 
210,950 
1,109,153 
154,150 
62,237 


55,000 





541,903 


347 ,590 


Of fering 


2,677,097 
2,597,172 
79,926 


37,208 


14,550 
28,168 


493 ,368 


of Issuer 


387 ,013 
0 


700 ,000 
1,624,505 
1,000 


0 
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6,522,501 
3,000 ,361 


3,522,140 


660 ,835 
84,413 
1,069,131 
89,308 
683 ,271 
134,500 
179,315 


99,588 


2,722,990 
2,638,255 
84,735 


41,653 


7,582 
35,500 


277,371 


431,130 
0 


1,224,000 
1,822,914 


0 





11,069,735 
6,075,199 


4,994 ,536 


2,416 ,942 
110,800 
1,452,371 
160,508 
532 ,182 
116 ,826 
920,950 


364 ,620 


5,413 ,865 
5,077,655 
336,210 


112,851 


11,759 
211,600 


661,334 


517,166 


200,479 
| 


1,100,000 
2,103 ,516 
1,044 ,625 


0 














7,640,982 
4,006 ,696 


3,634,286 





1,114,977 
108 ,800 
1,264,779 
346,959 
268 ,553 
79,415 
496 ,865 


326 ,348 


112 ,527 





3,514,998 
3,317,790 
197,208 


117 ,746 


14,990 
64 ,472 


491,698 





466 ,534 


0 
1,137,000 
1,858 ,567 

100 ,000 


49,500 





22,685 





SECURITIES OFFERINGS 
NEW CORPORATE SECURITIES OFFERED FOR CASH IN THE 
UNITED STATES BY TYPE OF ISSUER AND TYPE OF SECURITY 


(Estimated Gross Proceeds in Thousands of Dollars) 


1970 1971 1970 1971 
Jan.~April | Jan.-April 


Total COrpOrate......eeeeseeeeees 11,147,515 | 16,197,447 3,539,170 3,170,466 









3,000,361 6,075,199 4,006 ,696 









































































































































DONE 6 cai cededsrsecserssinsreves 8,308,285 | 12,475,923 2,384,730 | 2,469,298 2,475,895 4,782,269 2,591,087 
Publicly offered............. 6,598,053 | 10,486,578 1,913,589 2,021,521 2,200,584 4,135,137 2,118,056 
Privately offered..........4.. 1,710,232 1,989,345 471,141 447,778 275,311 647 ,132 473,031 

Prefereee StGGs ssc ccckccccssces 267,263 1,024,687 90,284 66,848 100,192 311,419 537,259 

COMMON SCOCK.cccccccccceces ‘ean 2,571,966 2,696,837 1,064,156 634,319 424,274 98,511 878,350 

Manufacturing... .ccccccccccoccsccs 3,273,396 4,908 ,694 1,415,516 689 ,482 660,835 2,416,942 1,114,977 

BONA. cc ccccccccscsesossevceses 2,502,861 4,214,507 882,751 616,748 644 , 062 2,123,410 300,156 

Preferred stock.....c.seeeeeees 16,229 103,375 0 9,848 0 2,375 100,000 

Common StoOck....csesesssscceces 754,304 590,812 532,765 62 , 886 16,773 291,157 214,821 

ERETOCTLVGS. ccccccccscccsccccecese 538,016 421,585 148,712 210,950 84,413 110,800 108 ,800 

BONES es cccccccccecesccccsesccose 56,350 38 ,676 3,600 20,850 4,424 10,000 3,000 

Preferred Stocks .cccicssccscecs 0 0 0 0 0 0 0 

COMMON SEOCK. ccccctcccccoccuces 481,666 382 ,909 145,112 190,100 79,989 100,800 105,800 

Electric, gas and water.......... 3,194,345 4,462,712 906,359 1,109,153 1,069,131 1,452,371 1,264,779 

MOE. oc ci b-cuee retencenbeaers 2,526,083 2,859,700 612,914 938,811 751,845 895,045 604,878 

Peateered GGG. ok icdaccusccsee 200,226 887 ,562 85,284 35,267 100,192 308 ,294 417,259 

eee Obes 66 6nckaadictacices 468 , 036 715,450 208,161 135,075 217,094 249,032 242 ,642 

Transportation...... Cocesecesoees 925,793 764,194 261,904 154,150 89,308 160,508 346,959 

BONES. cccccccscveccasersesceoees 909,073 696,084 261,904 153,850 88,623 160,083 279,959 

PROCERTER GEOCKs cc ccccesasinive 0 0 0 0 0 0 0 

Common StOcKk...eccsccseccece eee 16,720 68,110 0 300 685 425 67,000 

Communication........ coccoceeosce 827,745 1,874,716 306,135 62,237 683,271 532 ,182 268 ,553 

BONES. wcccccceccccccccccccscece 787,160 1,786,181 286,135 55,812 671,801 480,637 243,033 

Preferred stock. .cccccccvescece 3,600 20,000 0 1,000 0 0 20,000 

Common Stock.....ssscescccceses 36,985 68,535 20,000 5,425 11,470 51,545 5,520 

Sales and consumer finance....... 119,288 614,136 21,489 55,000 134,500 116,826 79,415 

BONdSs ccccccccccevcccessceccese 113,239 601,310 18,189 134,500 104,000 79,415 

Preferred sStock.....sseececeess 3,000 0 3,000 0 0 0 

Common StOck...cscceccccccccees 3,049 12,826 300 0 0 0 

| Other financial and real 

@etate Lf. cccccccccccscccsccces 1,415,031 1,980,912 317,750 541,903 179,315 920,950 496,865 

ONE 0 655.65 0680 beRec as esecunr 839,927 1,506,334 212,554 366,310 113,405 730,056 391,364 

Preferred 6COGR. cd cccecvacecese 35,675 13,750 2,000 18,000 0 750 0 

COMMOA SCOEMe cc cccdcccciccsices 539,429 460,828 103,196 157,593 65,910 190,144 105,501 

Commercial and other........eeee- 853,902 1,170,498 161,304 347 ,590 99,588 364,620 326,348 

| MPP PET TET eee CTT TTT Ter 573,593 773,131 106,682 261,918 67,235 279,038 189,282 

Preferred stock......cceeeeeees 8,532 0 0 2,732 0 0 0 

CORN. BOOERS soso cect cccuscaes 271,778 397 , 367 54,623 82,940 32,353 85,582 137 ,066 

Memorandum: Convertible bond 
issues included above.......... 1,319,948 1,207,365 285,720 398,491 168,025 556,525 383,520 





' See Explanatory Notes, Page 16 
Excluding investment companies. 
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EXPLANATORY NOTES 


Securities Offerings 


The data in these tables cover substantially all new issues of securities offered for cash 
sale in the United States in amounts over $100,000 and with terms to maturity of more than one 
year. In addition to publicly-offered issues which are registered under the Securities Act of 
1933, the series includes privately-placed issues and other securities exempt from registration. 
Excluded from the data on new cash offerings are: notes issued exclusively to commercial 
banks; intercorporate transactions; issues of investment companies; and United States Govern- 
ment “Special Series” issues and other sales directly to Federal agencies and trust accounts. 
The data on publicly-offered issues include a small amount of unsold securities, chiefly non- 
underwritten issues of small companies. The figures on privately-placed issues include sec- 
urities actually issued but exclude those which institutions had contracted to purchase but 
which were not taken down during the period covered by the statistics. Issues classified as 
privately-placed are issues sold to a restricted number of investors without public offering. 
Issues sold by competitive bidding directly to investors are treated as publicly-offered. Monthly 
and annual data on corporate security offerings back to 1934 may be obtained on request. 


Registered offerings as shown in these “Securities Offerings” tables differ in several 
respects from data included in the tables covering “Effective Registrations” which appear 
monthly in the Bulletin. The more important differences are: (1) only securities offered for cash 
sale for account of issuers are included under “Securities Offerings”; (2) sales of investment 
company issues, as noted above, are excluded; (3) issues to be sold over an extended period, 
such as offerings under employee-purchase plans, are excluded; and (4) data are entered in the 


offerings statistics as of the date of public offering which is not always the same as the date of 
effective registration. 


Among the issues exempt from registration under the Securities Act of 1933 but included 
in these offerings statistics are: issues privately placed; intrastate offerings; securities of 
railroad companies; issues of Federal, state, and local govemments; issues of Federal agencies, 


including participation certificates; issues of intemational banks; issues of banks and eleemos- 


ynary institutions; and issues between $100,000 and $300,000 in size offered pursuant to 
amendment of Regulation A of the Securities Act of 1933. 


These tables are based on material filed with the Commission in connection with the 
various Acts administered and questionnaires received from companies issuing securities 
without registration under the Securities Act of 1933. Notices of offering are obtained from the 
financial press, financial manuals, periodicals, and special reports from leading life insurance 
companies, as well as from material filed with the Commission. Current data for offerings of 
state and municipal securities are the compilations of The Bond Buyer; unlike other data pre- 
sented here, these represent principal amounts instead of gross proceeds. All figures are sub- 
ject to revision as new data are received. 
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SECURITIES OFFERINGS 
NEW CONVERTIBLE BONDS OFFERED FOR CASH 
IN THE UNITED STATES 
($ Millions} 











5 925 763 163 713 19 63 0 47 51 13 
957 , OF 995 69 679 33 232 7 49 58 
58 1,147 71 77 291 14 43 ) 40 721 27 
59 628 5 36 92 242 34 104 0 114 2 
462 35¢ 105 180 27 45 ( 39 12 87 
61 710 625 84 445 5 31 0 35 4 127 
962 445 346 99 273 25 4 0 1 5 79 
63 357 234 22 203 14 ) 0 68 il 4 
425 366 59 207 18 0 0 79 l | 34 
965 1,264 ,181 83 546 7 ? 0 129 3 144 
966 1,872 764 109 97 5 81 4 494 62 4, 
67 4,475 108 367 704 | 123 45 619 69 816 
1968 3,281 ,663 619 353 148 71 0 231 153 | 727 
rT 041 ,099 942 659 195 23 ty) 451 73 86 
7 656 264 392 880 152 123 0 191 127 452 
| 1968 - 224 215 4 32 15 6C 38 29 48 
161 118 43 142 ll 0 0 * 0 7 
199 185 14 75 15 i) 0 12 52 40 
139 123 16 71 0 4 0 0 8 52 
380 370 10 131 0 0 ( 22 ( 36 
239 189 50 89 2 5 0 5 0 ll 
605 558 7 168 5 ) 0 62 52 239 
211 168 43 126 0 2 ) 18 0 43 
221 151 70 111 6 0 0 15 2 43 
365 232 33 171 25 0 0 50 2 42 
211 136 76 57 48 ) 0 9 8 33 
326 218 108 180 21 0 i) 0 34 
i969 - Jan 376 317 6C 112 3 3 0 158 2 63 
Feb. 578 465 113 131 50 0 0 178 0 84 
Mar. 401 314 87 148 0 ) 0 25 42 77 
Apr 430 317 113 95 ) 15 0 0 6 234 
May 463 409 53 310 13 0 i) ) 12 73 
June 234 128 106 14 0 0 0 19 l 57 
July 214 105 109 82 12 4 0 0 0 45 
Aug. 167 141 26 123 0 0 0 0 0 14 
Sept. 369 275 94 182 0 0 0 20 0 7 88 
Oct. 105 4 64 43 ) i) 0 0) 4 24 34 
Nov 303 260 43 67 105 0 0 50 3 27 | 51 
Dec 401 327 74 220 12 1 0 1 3 124 40 
| 
1970 - Jan. 387 332 55 34 0 41 0 160 3 43 106 
Feb 249 219 30 102 0 2 0 0) 12 104 28 
Mar. 286 249 36 104 0 i) 0 0 12 91 78 
Apr. 398 327 71 145 6 0 0 12 0 96 14( 
May 230 171 59 160 | 192 28 0 4 7 8 11 
June 82 54 28 20 0 ) 0 0 2 51 g 
j 107 83 24 4 10 50 ) 0 0 27 15 
Aug. 59 42 17 10 0 0 0) 0 0 16 32 
Sept. 121 96 25 18 0 0 0 0 86 2 15 
Oct. 388 378 10 207 0 0 0 0 5 169 7 
Nov. 184 163 21 23 124 2 0 0 0 34 2 
Dec. 165 150 16 53 0 0 0 15 0 88 9 
1971 - Jan. 99 77 22 42 0 0 0 0 0 50 7 
Feb. 168 146 2 112 0 2 ¢ : : 132 a 
Me 557 5/ 10 353 0) 50 0 ( 0 53 
ar. bey 246 2 0 0 i) 123 29 
Apr. 384 376 7 131 0 2 





* 












































Less than $500,000. 


See Explanatory Notes, Page 18 








EXPLANATORY NOTES 


New Convertible Bonds Offered for Cash 
in the United States 


The data in these tables cover substantially all new issues of con- 
vertible bonds offered for cash sale in the United States in amounts over 
$100,000 and with terms to maturity exceeding one year, for the years 1956 
to date. Quarterly and monthly data are provided to the extent available. 
These issues are included in the new corporate securities series published 
monthly in this bulletin. 

In addition to publicly-offered registered debentures, the series 
includes privately-placed convertible notes and other issues exempt from 
registration under the Securities Act of 1933. Among the issues exempt 
from registration but included in this series are: intra-state offerings; 
issues of railroad companies; securities of banks; and small issues offered 
pursuant to Regulation A of the Securities Act. Excluded from these data 
are intercorporate transactions and privately-placed issues contracted for 
but not taken down during the period covered by the statistics. 

These tables are based on materials filed with the Commission in 
connection with the administration of regulatory authority and on confi- 
dential data received from individual companies. The dates of all offer- 
ings and placements of issues are obtained from financial periodicals, 
the daily press, and reports from the major financial institutions, as well 


as from material on file in the Commission. The dollar amounts shown re- 


present gross proceeds and are subject to minor revisions. 
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CORPORATE SECURITIES* 


NET CHANGE IN AMOUNT OUTSTANDING 


AMOUNT OF ISSUES AND RETIREMENTS 


DOLLARS BILLIONS 
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NET CHANGE IN CORPORATE SECURITIES OUTSTANDING 


(AMOUNTS IN MILLIONS OF DOLLARS) 


ANNUAL DATA 

















ALL INDUSTRIES — 
New issues 28,841 38,707 
Retirements 10,813 | 9,079 
Net Change 18,027 29,628 
Debt - New issues 19,523 29,495 
Retirements 5,767 6,667 
Net change 13,755 22,825 
Stock - New issues 9,318 9,213 
Retirements 5,045 2,411 
Net change 4,272 6,801 
MANUFACTURING 
| 
New issues 9,046 | 11,154 
Retirements 5,230 3,644 
Net Change 3,816 7,510 
Debt - New issues 6,099 | 8,847 
Retirements 2,353 | 2,207 
Net change 3,747 | 6,641 
Stock - New issues 2,946 2,308 
Retirements 2,877 1,437 
Net change 69 | 870 
EXTRACTIVE 
New issues 1,066 1,502 
Retirements 443 235 
Net change 624 | 1,267 
Debt - New 261 | 290 
Re 42 | 215 
118 77 
Stock - New issues 805 | 15211 
Retirements 301 | 20 
Net change 506 | 1,192 
ELECTRIC, GAS AND WATER 
New issues 6,545 10,717 
Retirements | 728 | 939 
Net change 5,817 | 9,779 


Debt - New issues 
Retirements 
Net change 


Stock - New issues 
Retirer 





ntc 





RAILROAD 


New issues 
Retirements 
Net change 


Debt - New issues 
Retirements 

Net change 
Stock - New issues 


Retirements 
Net change 








QUARTERLY DATA 





7,272 
2,185 
5,086 


4,987 
1,507 
3,480 


2,285 
679 
1,606 


228 


187 


194 
13 
182 


1,743 
133 
1,610 








10,114 
2,227 
7,886 


7,876 
1,545 
6,330 


2,238 
682 
1,556 


2,369 
1,041 
1,328 


1,953 
619 
1,334 
416 
422 
-6 


581 
535 
68 
42 
26 
513 


509 





1970 
July- 
Sept. 


9,385 
2,089 
igant 


7,598 
1,546 
6,051 


1,788 
542 
1,245 


2,879 
671 
2,208 


2,624 
455 
2,169 


255 
216 
39 


278 
60 
218 


15 
60 
-44 


263 


263 


2,913 
246 
2,667 


1970 
Oct.- 
Dec. 


11,936 
2,577 
9,399 


9,034 
2,069 
6,964 


2,902 
508 
2,394 


3,356 
929 
2,427 


2,711 
658 
2,054 


645 
271 
374 


415 
88 
327 


174 
84 
90 | 


| 


241 


238 





1971 
Jan.- 


11,849 
2,015 
9,833 


9,399 
1,776 
7,623 


2,450 
239 
aeene 


3,687 
605 
3,082 


3,086 
498 
2,587 


601 
107 
495 


214 
72 
142 


41 
iS 
26 


173 
57 
116 


3,158 
313 
2,845 




















(Continued on next page) 


NET CHANGE IN CORPORATE SECURITIES OUTSTANDING 
(AMOUNTS IN MILLIONS OF DOLLARS) 


: 


OTHER TRANSPORTATION 








PI oc cdvc aoa xawstasio 317 485 124 
RIE. Si vcw cciscerccien 217 175 159 
PT I cig asiewees 100 310 -35 
Debt - New issues... ... 297 453 82 
Retirements... . . : 181 151 150 
Net change. . .. 116 303 -68 
Stock - New issues. .... ‘ 32 42 
Retirements...... 5 24 9 
Net change. ... -15 7 33 
COMMUNICATION 
Wow issues ..... 2... eee’ 1,022 1,358 1,482 
IE Ok Sadedue cei 25 172 223 
ee ‘ ¥98 1,186 1,258 
Debt - New issues...... 1,014 1,307 1,417 
Retirements... ... 23 172 223 
Net change... . 991 1,135 1,194 
Stock - New issues. .... i 8 51 65 
Retirements...... 2 0 - 
Net change... . 6 51 65 
/ 
FINANCIAL AND REAL ESTATE — 
__ . Seeee eee 1,244 1,997 i,905 
ere : 415 514 301 
a re ree ‘ 829 1,483 1,604 
Debt - New issues... .. ‘ 878 1,590 4:9 
Retirements... ... 187 424 25 
Net change... . 691 1,165 1,34 
Stock - New issues... .. 2 367 407 307 
Retirements...... 228 90 52 
Net change. . .. 139 318 255 
COMMERCIAL AND OTHER 
WOW ISBURS . cece eenes 519 742 937 
ee eee 149 259 339 
err 371 4, 598 
Debt - NBw issues... ... 400 456 627 
Retirements ...... 93 140 329 
Net change... . 307 317 298 
Stock - New issues...... 120 286 310 
Retirements... ... 56 119 10 
Net change. .. . 63 166 300 


See Explanatory Notes, Page 22 


* Indicates less than $500,000. 
1/ Excludes issues of investment companies. 
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EXPLANATORY NOTES 
Net Change in Corporate Securities Outstanding 


Estimates of net cash flow in securities are derived by deducting from the 
amount of estimated proceeds received by domestic corporations through the sale 
of securities the amount of estimated payments by domestic corporations to invest- 
ors for securities retired. The figures on total new issues of securities are based 
on the corporate offering series (appearing on earlier pages of this Bulletin), with 
certain adjustments. For instance, sales of stock to employees are included, 
whereas such sales are not covered in the corporate offering series, and a deduc- 
tion is made from the original data for foreign issues sold in the United States. 
Also an adjustment is made to deduct from the total offerings the amount of issues 
which, although they were offered for sale, were not actually sold. The series on 
retirements covers the same types of issues as in the offerings series, and in- 
cludes issues retired with internal funds as well as with proceeds from new issues 
sold for refunding purposes. The series is formed chiefly from individual records 
of each security issue retired through a cash transaction. The individual records 
are compiled from announcements appearing in the financial press and statistical 
services, and are supplemented by data for companies which are required to file 
periodic reports with the Commission. 

The figures are not all-inclusive, but it is believed that the amount of issues 
omitted is small in relation to the volume covered. It is probable that the defi- 
ciencies in the series are of less significance in the post-war period than for 
earlier years. Certain types of transactions not included in the offerings statistics 
are unknown sales, such as small private placements, and issues exchanged for 
assets or other securities of the same type. Furthermore, new issues do not usual- 
ly include entrepreneurial capital used in forming new firms without resort to 
outside securities financing, nor is the liquidation of small firms usually included 
in the retirement data. Purchases of own company stock for servicing options or 
thrift plans are not treated as retirements. It is probable that many small retire- 
ments of small companies may be omitted. To some extent the volume of new 
issues omitted is compensated by the volume of retirements omitted. 

It should be noted that the series omits exchanges and defaults unless they 
involve cash payments. An exception is made in the case of conversions or ex- 
changes of one type of security for another, such as debentures converted into 
common stock,which are included in issues and in retirements to the extent known. 
Although this results in inflated individual totals for issues and retirements, the 


net cash flow is unaffected, and more accurate data for net debt issues and net 
stock issues result. 








EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


(Amounts in Thousands of Dollars) 


January - Apri 


TOTAL EFFECTIVE REGISTRATIONS 


Number 
of Amount Amount 
Issues 


Number | 
of Amount 
Issues 


FOR ACCOUNT OF ISSUER............ : 


For cash sale 


Corporate 4 


Bonds, notes and debentures... 


Preferred stock 





Comme SOCK... 5ccscccccsscsecocess 


For extended cash sale and other 
issues 


Investment company issues 

a saving plan 
certificates.. ‘ 

Securities for employee stock — 
option plans 

Other 





Foreign government................... 
For other than cash sale.. 


Exchange transactions. 
Reserved for conversion... 


FOR OTHER THAN ISSUER.............. 








For cash sale 
For other than cash sale................ 











The amounts covered in this table differ from totals for corporate securities offerings under the heading ‘‘ Registered under the 1933 Act” 


shown in a preceding table chiefly because of differences in timing between effective registration dates and offering dates 


2/ Includes lease obligations relating to industrial revenue bonds ot $2 million in March 1970. 


See Explanatory Notes, Page 24 
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EXPLANATORY NOTES 
Registrations 


Data cover all registrations which became fully effective under the Securities 
Act of 1933 during the period covered. Issues are included as of the effective date, 
with the exception of those subject to post-effective amendment to report terms of 
offering (principally issues subject to competitive bidding). These are included as of 
the date of the post-effective amendment. 

The dollar amount of registrations is based generally on the initial offering 
price. However, in the absence of a known offering price, or when an issue is re- 
gistered for a noncash purpose, such as exchanges for other securities, securities 
piven for property or services, or reserved for conversion, the current market price 
is used. 

The classification of securities registered for cash sale for the account of 
issuer includes (1) Issues by corporations proposed for sale immediately following 
effective registration; (2) Issues to be offered for sale continuously over an extend- 
ed period of time, such as investment company issues, and securities reserved for 
exercise of warrants or options; and (3) Issues of foreign governments. 

The classification “corporate issues” includes foreign corporations. The 
category “investment company issues” includes securities of management open- 
end, management closed-end, face amount and unit type companies. Warrants are 


excluded from the count of number of issues but ace included in dollar amounts. 


Dollar amounts have been rounded and will not necessarily add to totals. 





ASSETS OF PRIVATE NONINSURED PENSION FUNDS 1/ 


( Book value, billions of dollars* ) 


END OF PERIOD CASH AND U.S. GOVT CORP. PFD. 


MORT- OTHER TOTAL ASSETS 
DEPOSITS ISSUES BONDS STOCK GAGES ASSETS 





1968 Dec. ° ° ‘ 1.33 ° 4.07 4. 


1969 Mar. 
June 
Sept. 


Dec. 


1970 Mar. 


June 


Sept. 


1971 Mar. 











JI/ Includes funds of corporations, nonprofit organizations and multi-employer plans. 


* Figures may not add to totals because of rounding. 





BUSINESS TRIMS PLANS FOR 1971 CAPITAL SPENDING 


Business investment in new plant and equipment is expected to total 
$81.8 billion during 1971, according to the survey conducted in late 
April and May by the Office of Business Economics of the Department of 
Commerce and the Securities and Exchange Commission. The projected 2.7 
percent rise in 1971 capital spending compares with increases of 5.5 
percent in 1970 and 11.5 percent in 1969. 


The latest projection for 1971 is about 1-1/2 percent below the 
$83.1 billion projected in February. The downward revision amounts to 
1-1/2 percent in the first quarter and 2.2 percent in the second half 
of the year; for the second quarter of the year, programs are basically 
unchanged. The revision centers in manufacturing and affects both 
durables and nondurables. The projection of spending by nonmanufacturing 
industries is about the same as reported in the February survey, but 
there are offsetting movements within the group. Downward revisions are 
largest for railroads and airlines. Expanded programs are reported by mining, 
other transportation, and commercial industries. 


Actual capital outlays in the first quarter of 1971 were at a 
seasonally adjusted annual rate of $79.3 billion, up 1 percent from the 
final quarter of 1970. The second quarter outlay is now projected to 
rise 4 percent -- to $82.4 billion -- primarily due to increases in the 
nonmanufacturing industries; little further change is expected in the 
third and fourth quarters of 1971. 
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Actual expenditures in the last two quarters of 1970 and the first 
quarter of 1971 and the planned outlays for the remaining three quarters 
of this year are shown below. All expenditure data in the text of this 
release are at seasonally adjusted annual rates. 


(Billions of dollars) 


1970 1971 
IIl IV I Il Iil IV 
qtr. qtr. qtr. qtr.l/ qtr.l/  qtr.l/ 
All industries 81.88 78.63 79.32 82.38 82.83 82.74 
Manufacturing 32.15 30.98 30.46 30.54 30.68 30.74 
Durable goods 15.74 14.92 14.21 14.66 14.89 14.89 


Nondurable goods 16.40 16.05 16.25 15.88 15.79 15.84 
Nonmanufact uring 49.73 47.66 48 .86 51.84 52.15 52.00 
| 1/ Expected. 


Manufacturers are projecting a 3-percent decline in capital spending 
from the second half of 1970 to the first half of 1971, to be followed by 


a l-percent increase in the July-December period. The decline in the first 
half of this year is larger for durable goods -- 6 percent compared with l 
percent for nondurable goods industries. For the second half, durable 
goods industries expect outlays to be 3 percent above the first half while 
nondurable goods companies project a decline of about 1-1/2 percent. 


In nonmanufacturing, an advance in investment of 3-1/2 percent is 
projected for the first 6 months of the year followed by a similar increase 
in the second half. In the first half of 1971, sizable increases by 
electric utilities and transportation companies other than rail and air, 
plus smaller increases by mining, communication, and commercial firms are 
expected; a sharp reduction in spending is programed by the airlines. 
Utility and communications companies account for the rise in the second 
half, 
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Annual investment programs 


The increase in projected capital outlays for the full year 1971 
is attributable to the nonmanufacturing industries, which project a 
7 percent rise over 1970. A decline of 4 percent is expected by 
manufacturers. In nonmanufacturing, the largest relative increases 
are expected by electric utility firms -- 21 percent -- and transpor- 
tation companies other than rail and airlines -- 18 percent. 
Communications companies project an increase of 11 percent, with 
smaller increases expected by mining and commercial firms. Airlines 
expect a decrease of about 40 percent in investment this year as a result 
of reductions and postponements in jumbo jet acquisitions. Railroads and 
gas companies are programing outlays for 1971 about 3 percent below last 
year's spending. 


Manufacturers of durable goods are scheduling a 7 percent drop in 
capital outlays from 1970 to 1971 and nondurable goods producers project 
a l-percent decline. Producers of iron and steel, aircraft, nonelectrical 
machinery, paper products, and rubber products expect to reduce investment 
10 percent or more this year. Declines ranging between 4 and 8 percent 
percent are scheduled by the nonferrous metal, motor vehicle, stone, clay, 
and glass, and food-beverage industries, 


Petroleum companies expect a 7 percent increase in 1971 capital 
spending and “other nondurable goods" manufacturers project a 9 percent 
rise, 


A comparison of expected capital outlays for 1971 with actual outlays 
in 1969 and 1970 is shown below: 


Percent change 


Actual Actual Expected 1969 to 1970 to 
1969 1970 1971 1970 1971 
(Billions of dollars) 

All industries 75.56 79.71 81.85 aut 

Manufacturing 31.68 31.95 30.60 8 -4.2 

Durable goods 15.96 15.80 14.67 -1.0 -7.1 

Nondurable goods 15,72 16,15 15.93 2.8 -1,4 

Nonmanufacturing 43,88 47.76 Si.25 8.8 7sd 

Mining 1. 86 1,89 1.99 1.4 9.2 

Railroad 1. 86 1.78 Lad -4.6 -2.6 

Air transportation aek 3.03 1,82 20.7 -40.0 

Other transportation 1.68 Leva 1.45 -27.2 18.3 

Public utilities 11.61 13.14 13.32 3.42 16.5 
Communications, 

commercial and other 24.35 26.69 28.94 9.6 8.4 
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Starts and carryover of projects 


Investment projects started by manufacturers during the first quarter 
of 1971 totaled $6.7 billion, after seasonal adjustment, down 3 percent 
from the preceding quarter and 22 percent from a year earlier. Durable 
goods manufacturers reported a 15-percent increase in starts in the first 
quarter, but this was more than offset by a reduction in starts by 
nondurable goods producers. 


In the opening quarter of 1971, starts rose substantially for iron 
and steel, nonferrous metals, motor vehicle, and stone, clay, and glass 
manufacturers; starts by both electrical and nonelectrical manufacturers 
declined. Among the nondurables, declines by paper, chemical, and 
petroleum companies more than offset increased starts by the textile and 
rubber industries. 


The value of new projects started by manufacturing companies was 
smaller than their capital expenditures in the first quarter. Consequently, 
carryover -- the amounts still to be spent on plant and equipment projects 
already underway -- declined. Manufacturers reported a seasonally adjusted 
carryover of $20.3 billion at the end of March, down $900 million from 
December 31, 1970 and $3.8 billion from March 31, 1970. Declines in 
carryover in the first quarter were widespread among major industries. 


New projects undertaken by public utilities totaled $5.1 billion in 
the first quarter, up 4 percent from the fourth quarter and 29 percent 
from the first quarter of 1970. 


Carryover by the utilities reached a record $25.9 million at the end 
of March 1971 -- up $1.4 billion over the quarter and $4.8 billion from a 
year earlier. 


Coverage of report 


The analysis of plant and equipment expenditures is based on estimates 
for nonagricultural industry groups presented in the attached tables. The 
basic data are derived from reports submitted by corporations registered 
with the Securities and Exchange Commission; by transportation companies 
under Interstate Commerce Commission jurisdiction; and from a large sample 
of nonregistered companies, unincorporated as well as corporate, reporting 
to the Office of Business Economics. The estimates presented are universe 
totals of expenditures for new plant and equipment in the United States 
based on the sample data. They are compiled from reports on a company 
basis and not from separate reports for plants or establishments. A 
company's entire capital expenditures are assigned to a single industry 
in accordance with the industry classification of the company's principal 
products, 


Further statistical detail is provided in the attached tables. 
Additional discussion will appear in the June issue of the Survey of Current 
Business, published monthly by the Office of Business Economics. 


The Survey is available from field offices of the Department of Commerce, 
or from the Superintendent of Documents, U.S. Government Printing Office, 
Washington, D. C. 20402, at an annual subscription price of $9, including 
weekly supplements; single copy, $1. 


(Statistical tables attached) 








30 


12-6961 ‘UOTIBTABA [BUCSeeg 3103 poasn( py ION ‘£129328Nd ~*sseuyeng ‘s'a 4q quewdinbg pue jaue[q MeN 103 Soangipuedxg--"°Z elqey, 


1 





*‘eoaouwon jo Juewj3aedeq s’a tsee0an0s 


“UOTSSTWUMOD BSBuPYyoxA PUB SVTIITANISS SYR puwB ‘soTWOUCDY sseursng JO 921330 


*Buipunoa jo esneoeq s][e303 OF ppe you Aew S1[1B¥30q :H.0N 


"SOUBINSUT puw soUPUTZ ‘UOTJONAQSUOD ‘BsdTAJeS ‘epelz sepnyouU] 
*Burystiqnd-Zurjutad pue aeyqee, ‘oo0"qoz ‘[e1edde sepnyjouy 
“s@TOT Yan soeds puw sal tssiw pepIn® ydeoxe snosue ,[so0sTwW pus soUBUpPIO ‘AQueWNAYsSUT ‘sANZTUINZ ‘Jeqwn{ ‘[B}JeW pezeolaqez sepnyjouy 
*S@9[DTYeA VBoeds puke SOT ISSIW papINns sepnyouy 
*Alezeiredes umoys jou e3ep sepnjouy ‘“¢ 
*“ssoutsng JUueIIND 
Jo Xeaang 076 Aaenaqeg ayy JO seqou [eoTuYyoe, ey3 UT peqiszosep se ‘seseiq o1}eWezSAS 103 peqzo9II0D Useq BABY [461 JOSIdqAeND psaryy 
pue puodses 10J seqewi3se eyL “1/61 ABW pue [1ady a3e] ul sseutsnq Aq pezaodela seinjipuedxe [eqideo peqzoedxe uo peseq e1e seqewiI4sgG “7 
*“SUOTZBZTUBBIO YIJOAuduou pue fsdTAIZeS [BINII[NO pue ‘[euOCTIBONpe ‘[eBe, ‘[eoTpew ‘fsaozeaedo o7e4sSe [Bel Ssso@UuTSNq [eAnyno1aZe sapnjoxg “1 


tWOR 








































6t 21 26°STI 00°<1 86 °9I ZS ‘91 29°91 82°91 £9°SI 00 'SI sreeeees77 aayqo puke [eTorewMOD 
Is "62 Si°82 ° 

OZ°OL 02 ‘OL z9°OI se ol hl "6 92°8 1Z°8 Z6°L TE ee ee we ET eee 
6m 2 O27 2% 8 °Z 8n°Z os‘? £s°2% L4€°% hh *Z OSs"? 46°2 O86. SO ee eee Bee eRo 
ST°€L 86°2T 91°2T OZ*IT EIT STOLL £2°6 9€°6 86°8 128 Be ale ean ee dee ee 
m9°ST = =SI°St = %9°HT Bs9°el mB°ElT 22°71 He OS°Il SHIT so°ltT ews°Ir "°°°er eee ee sezarTyan oFLaGNd 
i 6ST eel 2° z2°T z1'l LE°T €9°l s9o°l 99°T 4g°T “7 "ttt tuoTzeqzodsuely 19470 
9S°T Ot Zz 67° 80°€ nZ°E 88°2 n6°2 08 ‘2 €2°2 c2°% 6s'z “Ct *uotTqeqaodsuesq dty 
48°1 00°% 9n I 9S°1 96°I 88°1 HLT 6 °T 90°Z 9L°T Born Soy eat ee “** peor, Tey 
00°Z 10°2 0 °Z h6 "1 98°1 #81 Z6'1 Ss’! 68°I 88’l CAIG SRLAPOAONAESLOLO CE RE Pe ee 
st‘%s mB "1s 98 °Sth 99°Lh €L’6h 6L°Lh 81°Sh an St O8 “th 8i'th eta es eter Setaygsnput Buranjzoeznuewuoyn 
HiT oz"! 92 °1 Stl 00°1 Bll 60°1 nz" I erst Ge 6 ereoen "*+**/9 setqeanpuou 12430 
a gL" gg ° 08° 6° Ol'l 40'1 EL’T Z1'I 10° rete teetesereseess cazqany 
16 96°S 90°9 98°S 89 SL’S 86°S 86'S It'S 40S ee ee ‘e+ 9+ mnaloaqeg 
gee 9€'€ tne zeve trh“€ weve tz'e 6l'€ S6°Z Benes iercs te ee "TeoTweUD 
th I 6E°I hel 66 '1 $9°] LL'I OL'l z9°T 86°1 ee 
9S ° ec° ¢c° ¢c° is° gs’ 19° 69° €9° 6S° CSCO CRC RPC Ce REDS CNS eO MeT TE ey 
8S 2 19°% 91°2 62°Z os ’z 00'€ 98 °Z 89'Z 8st ‘Z Gh'Z °° '*** ‘@BereAeq Burlpnjour pooy 
62°SI 88°SI Sz ol So '9I Il ‘91 SO‘91 os ‘91 zs 9l SI’Sl ZS’tt oo tt * spoon es qeinpuoNn 
zee weve’ 62°€ L£a°€ OSs ‘€ am € sn’e zs*€ Os't She Beet se */S setqeanp 12430 
£6 So 48° z6° 6° sO’! 90°I 10 ‘Tl hill 1% cO°l "°°" ****ssets pue ‘Aepo ‘ou03s 
Zh’ On’ th’ On" 8h” gs ° 19° 9° 26° 26° eg’ seer ecrerseuseseve fe gausagty 
ns ‘I HS “I 8h'1 6Z'1 S ‘I CR8’l 0Z'1 19°1 8L°1 cet 10°17 er *S@lLOTYaA 1070K 
812 91% 91°% m0 *Z 62 °Z Ree l'°% 09°2 00°E€ Cr*2 91°2 °**/E quewdinbs uotqezsodsuely 
€Z'€ BO°E 88°2 Zl‘€ zs ‘¢ 69°E€ Z9°E OS‘E I9°E he '€ ZZ°E «| CL BOTAQOeTe Ydeoxe ‘ArvuTYyoRW 
82° 7 a 4 ho ‘I 4t'°Z 8z°Z Lt'z Gz‘z 1 °Z zo ‘Zz 0 *Z og*I ‘“*¢ tee? * *AdouTYyoew [891332 90e 19 
zl I Ol'l 801 ‘5 *t 12°1 Z1'‘l SZ'l Zt°l Ill ett °T See eee ee Roeae sel 
nt“ 1 os ‘Il 09"! 09°! 49° e7** ZZ‘1 OZ*I es 16°1 86°l "**syt0M [8038 ‘eoRUINZ YSe1g 
162 oo'¢€ so'e lee Ize st’¢€ 8Z°E 60°E i Ie ‘¢ Cee or A “*"/E SsTejew Areutag 
68'hl 99°HL = 12 "tI Z6"hl «= HZ°ST ZE*9L) O91 88 SI ‘or “S6°St gest °° 008 ea qeing 
89°0€ nS'OE 9 '0E 86°0€ SI°ZE En ZE Hh'ZE 66°C. “SO°KE. SEE Geen ** Setaysnpur Buranjoe 
te°%s =6se°78 62 6 €9°s£ s8°Is8 22°08 22°82 m8°L£L 6B LL OE LS I'v 
eli = A 
fz I zi! I Al Ill II I I Ii! I] I 

LZ6T OZ6l 6961 
S18] jO suo! ] 
[/-696L ‘Sez8y |[BnUuUy ye peysnli py A] [BUOSBeS ‘A[1aq1HT ‘sseursng mn Aq quewdinby pue 4 d M®N JOz Sean puedxy- Es e] 











31 





UOTSSTUMOD BSBueYSXY puw SSTITIANSES Vy puBe ‘sSoIWOUOD, sseutsng jo 


*SOTOTYaA voeds pue sel ISsIm pepIn’ ydeoxe 


“9souPINnsul 


SNOsUB[ [20st puB soUPUpPIO 


‘yuewnaysul 


@OTIIO ‘3d 


Butpunola jo esneoeq s&s 


aAawwogj jo juewIIedaq “a :sa0i1n0Ss 





12303 02 ppe jou Aew 5s] 1830q ALON 


pue douBUTJ ‘UOTIONAQSUOD ‘sdTAISS ‘Opel sapnysu] l 
*Butystitqnd-Zurjquriad pue azsyqes, ‘oo08qoq ‘[e1edde sepnyoul 9 
‘aingiuanjy ‘aaqun, ‘[e}0W payeoTaqeyz sapn you] S 

"S@191yea voeds pue salIssiw pepin’ sepnyouy h 

Ale eisedes umoys you ejep sapnjouy ‘“¢ 


Zuranjzoejynuewuagi 20jzZ UOTlIIq 12 *6H$ pue 
eae ene eee Seen SS 
JUeIIND jo 


UOTTITGQ €9°O08$ 2q 02 peqoedxe v1zemM soaanqziIpusedxe 


UT PpeqIsosep eae saanpeasoid 


ABPA TI[NJ By JOZ SORRWIISS BU] 





8 


126 


*suolzeztueZ10 41z0AaduOU pue feoTAseS 


m6€ tht 
9z°Z Iz°d 

os *2 18 ‘Z 
iL’ 09° It" €9° 
Sze Of*€ 0L°% zI‘¢€ 
20 ‘t 06°¢ Il°€ nz'e 
On" If" 82° €€" 
9° 19° he * 91° 
St* os* ne" eh 
6h" zs* 6t* os 


66 °Z1 SI€l 66°OL 66°21 


1€° oc’ 92° le" 
8I° 0z° 61° oe* 
zs*t ttl Te‘l 99°I 
18° “8° 82" z6° 
“e* 9¢° 62° eh" 
hI° hI” zt* tl 
Z9° 89° z9° 12 
10 *t 86°¢ gs*¢ On th 
18° 8° &z* 6 
€z° €z° 02° 9z 
| ot’ 60° EI 
It" On" cc° wee 
ss°* ss° Lh* ¢c* 
82° gL" S9° 88 
ss° ss° If* 89 
82° 92° nz ° st’ 
9E° as ss” in’ 
ni" tL" s9° 66" 
89°€ 89°€ Il*€ 92° 
69°Z 99°Z 69°9 99°8 


89°0Z 08°02 89°ZT 99°12 


fall jail I Al 


1261 


Ot 


WZ 


on * 


on 


6z° 
Zz" 
ht 1 
£8" 
zh 
hl” 
Zl* 
Zl‘ 


I¢° 
a) 
18° 

£8°€ 


66 Z 


92°02 


n{pe 


aul so 


1 Aew pue [12 
L8@an3g[nNo pue 


97° 


6S 


69° 


6S 
8Z 


£8 
LZ 
tI 


89° 
t6° 


9S 


82° 
th" 
82° 


80 


ss: 


ee 


O26 


N 
2 
N 


‘tl Z€°o 


Sz" 
nz 


9L° 
Ze 
el 


49° 


9/ 
hZ 
fl 
8st 
09 
z8° 
8th 
Lz" 
st’ 
69 
“tl 6S € 


OZ ind 


II I 


1261 
SBIq D138! 
I 


dy 278 
‘te 


09 


6e 





‘s 


4 


z9° 


19 


2° 


ss 


6n 


I ne 


‘é 


ot 


4 


89° 


16 


9n° 


91 


€i° 


¢s * 


zo 
of 
61 
th 
ld 


10° 


$9 
ze 


os” 


06 


6S ° 


zl" 


I 9n° 


l 


Al 


JUSWISNHL pe YoONs «9103 9g ssou 





ut sseuTs 





eonpe ‘ [e821 LBotTpew fs10je1 


“I €2°tt 


€°Z 
I 68 °Z1 


4 zest 


40°" L6°€ It? 
lt Zz 00 2 18 
08 ce 8° 
tz Zz zzz 88 
£0'€ 66°2 9€ 
On 9n° ge 
€s° 99° 90° 
6h th” 8t° 
it 8h” zh" 


I OIL 66°OU St’ 


ze" LZ" tz* 


82° 8z° nz 
6 I zevl zl 


92° | i9° 
It” Ot” te 
Z1° 7. st’ 
89° 79° ns ° 
Zi‘t "8 "€ zz 
48° 98° TF 
LZ 82° €z 
€z° cc ° sl 
9n° On he” 
i€- 69 6S" 
98 8° ZZ 
6h ° os° 6€° 
8z° éz° Zz 
Sh° ith If 
18° 18° nc” 


Stl 


6 SZ°Is 


12°1 
92° 

I 10°9 
9E°E 
6e°1 
nS ° 
99'Z 

t £6 °SI 


he “€ 
n6° 

zh” 

zs ‘1 
sl'z 
ole 
el z 
ct't 
dtl 
86°72 


£0‘ 86°€ 9t°t £9°hl 


91°8 ced 8S 


9 09°O£ 


Z@ S$Z°6l I8°8lt 0°9L Sets 


6961 


I 


jziéol 


{sae [10p jo suorl{titig]) 


12-6961 ‘UOTRZBTABA [BUCSBeS JOJ pogsni py 3ON ‘AL AaIIAeNYH —‘sseutsng ‘Ss 
/ 


*“uoTSssTumOD 


eBueyoxsR pus 


S9TITANSSS eyQ puP 


n 4q quewdinbg pue 


*‘soTwmoOUcDg sseuTSsng 


ado 


1sng 


6S 


Ol’ 


6h 
69 


hI” 


Zz" 


£0 


82 


68° 


Ul 


6" 
z9" 


th 
s9 
9S 
78 
SI 


It" 


66 
nS 


6S" 
th" 


if 
£2 


nz ° 
89° 


nZ 


DOK KN OMN A 


08° 


S6° 


Id 


91 


it 


91 


” 


“62 


0261 


gO 921330 


SsuTsanzoejnuew 4 


so'9l 


ots 


1s ‘2 


981 


98 I 


88 th 


Ol 

60 

£9" 
Ol’ 
8s ° 
£9" 
6s Z 
zi St 


ODN ee 


hh € 
Z0°l 
ts° 
s9 
92° 
th 
£0° 
Ol 
€8 


DORK Ht NON 


= 
N 


96° 


sole 


96 °SZ 


6961 


VUeI 


*‘eoaeumop jo 3uewj3a"edeq 


OF UOTTIIQ 76 *OE$ ‘SOTAISNpuT [Le 103 
A®AINS B43 JO BNSst OG AaABPNAGey FYI 


@3ShS AOJ ps991109 useq savy StrdaqzzeNb paryy puw aszaeNb puodes |9yy 1IOzJ pu 1/61 
Aq pejiaodea saanjipuedxe [eqides paqyoedxe uo pesea o1¥ sajewiqsqg ‘7 
978389 [#21 


tssoutsng [82NQ[No1sZe sepny, oxy I 





49yj0 pue [| BToOIewWUOD 


coesocecoscss oouSTaeoTUNEmOD 
wath Bln. "sre" " "2 guI0 puB sen 
0see treereeeeeeessoraqzarg 
Se eeeveseceecees **saTatrian ottqng 
eS Rea ee uot ze320dsuely 39430 
ee eeeee eS . uotzejszodsuelaqy aty 
Covscees oe esses **peoar rey 
se terete ee eeeeeeeeee Suruty 
Perso ***satagsnpul Burinzoeznuewuon 
eee ee ‘/9 Se [qeanpuou 139430 
Sowerteessseuve tees ee sagqqny 
pewss treeeeeeees sungpoaqed 
6e0evenns ee eeees rey Tmaug 
pester tevens teres eeeeees  godeg 
Se veveses TTT UTTT ere al 1axey 
@Be19A0q Burpniour poog 
ser reereeesssspo08 a1 qeanpuoyn 
eeecsereenssese HE BOLGEIND 2630 
‘*+*****see13 pue Ael>s ‘euo0js 
Conewes reese eeeeee ee azezgaty 
otteeeresseessstgaratyaa 1020W 
“**** 7€ yuewdinbe uot ejsodsueszy 
"***TBOTIZOVTe Adeoxe ‘AzsuTYyoReW 
ere * ***AJouTYORW [e9TIWDE1A 
COs ors oR te eeeeeeee* *gnozzezuoN 
“****sy20M [903s ‘BoRPUINZ 3SseLg 
reteeeserseese 7 greqom Azeutag 
Seve bewenseeveneg **spoo8 atqeang 
rere ere es *soataqgsnpul Buranqzoejncey 
sete eee e ee eeeeeeeesssouIHICAANT ‘TIY 
MeN 103 SOaNngipuedxg--"Z aelqey 


*s’n tse0an0S 











SssouTsSNg JO SOTJJO ‘POASuMMIOD JO AUeWIABEdeg “S*n :se0aNn0¢Sg 


“uoTSsTuwoD eBueyox_ pue sSeTATANSes ey puBe ‘soTWOU0D” 
*Burpunozr jo esnedseq §[B303 02 ppe AOU Aew s{[1e3Ieq ea0N 





*SOTOTYOA voeds PUB SOTISSTW pepIns sepnjouy ‘+ 
*AjToqeredes umoys 30u ejep sepnitouy ‘“¢ 
“‘potaed jo pue je Aemiepun Apesiyte sqzoefoid jyuewdtnbe pue yue,{d uo peazrnout eq 03 4eA seanqIpuedxe 03 S19jJ91 APACAIIBVD ‘7 
*potied ueatZ ey} BuTinp seinztpuedxe 03 1eACKI2vd UT seBuRYo Butppe Aq pezeWIIse e1e s3z1eB4S sf 
66°SS Su°GE 96°22 “42°CS. Zits OL’S 1T6°t S9°E H8’t S6°E ee ee eee eS SOTA sen St tang ” 
€9°€ 68°€ €6°€ cs°e 66°€ Oct. cet Ht e@es°t set Te ne ee ne ee fc 
$9°Z €2°2 O0L°2 res cls ez" s8° 18° ss°* 6° ‘ sree TBOTMeYD oa 
z6° Ott ss° 80°T O2*T i 79° 02° 6Z2° 6h" " ve a eet So < 
6z° €z° 6z° ee" ee" oz" 10° Ol’ hl’ Iz’ at te teeeree eee rarraxay z 
8I°l cE “tf th *T os‘ 19°T 7S ° 6S° £9° 6S ° ne” A ‘aBe1ea0eq BuIpN{ouT poo a 
SS *6 SZ°OL S2°Ot 19°Ot Z2°ltl ae O's “wee 2O°t 36th steeereses 7€ spoo8 e1qeanpuoN E 
hs* €s° 09° z9° 92° €Z° 91° oc° ct” ec’ "tree "sselB pue ‘Aelo ‘eu0js a 
Ses “Ges. Ges ee “te S9° 96° 9€° St° 8° */h queudtnbe uotzezs0dsuely 5 
Zh°T £9°1 09°T 99°T 09°I 9S° 18° z8° 66° 1 *[BOTIVOETO Ydeoxe ArouTYOeW o 
46°T 46° 86°T 1s Of 2% 8t° Sss°* Ot’ ch" 82° srreeesAZOUTYORW [BOTIOETA 2s 
€n°€ 8h°€ Z6°E 89° £8°¢€ ZZ° 6£° h0°L 09° 19° een Ses Sn Azewtig = 
8Z°OL 86°OI O8°IL 2°2t 06°21 S¢‘¢ 6° @S°€ 66°C S°h Sere visewen ete Me Spoor Siqving 
S6°O? Ze*te BO°SS Bess L1°He 1Z°9 26°99 92°L 92°99 96°8 Piss eames area Sutanjzoejynuew 
uoTJeTIeA [BUOSBeS 30z peysn{py 
O6°2E SG'SE. 16°22 9E°CS 6C°eE €l°Z 8S'th €8°2 91h €9°S Of ét. SES se St ee eee eta: SI TAhe 
SZ’e€ os’e€ os’€ 06°E 0 “th oe°t. 23°! Het GEE Gtr 9°S 61°9 Co ge es 2 ee ee 
09°Z 1s *Z "Z°Z 76 °Z 6's 48° 0 69° tL 96° 90°€ z9°E aoe ee ee eee 
68° 16° ee* at ** 6Z°1 Ts* St’ 8I° cc* gs° nS ‘I ec*t Zh Pe SRA IRELD USSR EES OA Cee 
92° iz" 1z° Ie" oc’ 81° 80° OL’ ST° 91° 64° 09° 6G teeter eee eer ear taxa 
80°T 61 °T ot ae | th “T €S “I os* 8s°* 09° s9° 99° 0S °Z 46°% ce ‘Z "*** *eBereaeq BuIpnjourT poog 
99°6 18 ‘6 hHZ°OL S6°OT 8th eee. 26°C Tre 85°. tE'h HI°ST 22°21 SO*ST°'********/E Spoo8 etqeanpuoy 
Os* St* Ss* 9s° 02° Seo SE ee CET" 78° 80°T 90°T “"****sse{B pue ‘Aejo ‘su03¢ 
6€°2 | a €t°Z 89°Z oy ae s9° he * s¢° 8s* 8Z* 40 °Z 99°Z 06°Z ‘/h yuewdtnbe uot zez20dsuesy 
68° 26° 46° OTT et Zs° 16° 89° 98° h8° 6Z2°€ o9°¢ OL°% “[BdITAVDeTS Ydooxe ArsuTYORW 
70 °Z £6°T Z0°Z tee 9f°Z eS 6S° 9¢° It" z8° St °s 08 ‘*Z Ig’ “''*****Adoutyoew [eots30e1g 
o's ZOE hS°€ ev '€ 49°€ 8Z° ct’ £6° nS * s9° ss°@ 96°Z cs eee Arewtag 
SO°OT £9°6 Z8°OL 9OS*IT L2°2I eyr°¢ @r°€ -t’¢ 26°¢ 2H*e hO°ht S8°9T 6S*HI’’’’’ vreeeees ve spoo8 elqeing 
OL°6I 68°6T 90°IZ 16°22 S$Z°EZ 16°9 60°24 #S°9 26°9 9°8 SiGe £0°UG “we Ge te ete JE Butinzoeznuepy 
youey = *0eq «= deg) = eunr = yoaey I AI 135. ii I O461 6961 8961 
TZ61 0261 TZ61 O61 Tenuuy 
—129A0A118 —s 31e4¢ 
ft ? ii . 


32 


[Sae[1Op jo suot{ {tg} 


LZ-8961 ‘S®TITLI9N OT1Iqng puB Buranjzoeznuep ‘sqyoeforg qyuewditnbg pue yue[g jo aeAoKk11BD puB Sz41B4S--"¢E ZTqGRBL 









“uoTSsTumOD eBuBPYyoxXxy PUB SEeTRTANDSS ey PUB ‘soTWOUOCDW sseuTsSNg JO SOTZJO ‘SOAeuMOD JO ZUSewWIAedeq “S*Hh +seDANn0S 


a Tan. a Ee a eS A. eg i Sak ae 


UNITED STATES 
GOVERNMENT PRINTING OFFICE 
DIVISION OF PUBLIC DOCUMENTS 
WASHINGTON, D.C. 20402 


OFFICIAL BUSINESS 


FIRST CLASS MAIL 


United States Securities and Exchange Commission 


POSTAGE & FEES PAID 








